| |#R [HR

T " s S LR & s s —
’ 2026 1181065 +HEA"REEAZEZGTITAR G0 F{ZTESL
o
R IR HET, ERAEUCES Gt H A" 25 A e, W55k
/ /\;,\% 9298 Ef I FIF TSR, BRE B By ik ST A
p SFUAE] 60 H{ZICEA o
B O357H o N (% %)
\ SH20R

QH& B EZKEEER-HEEEZASE D PERIVERESEETH B ERNZE—ZEZEHMPSCN 11-0057 B RS81-9 WM HFLEFANE:RFELIH FH 00545

U T REFALEM ARG EREH ) E—

KEENED EFHPEEZ

FINFHRIEIERS, SCHAETE SR HHE
LM AR

SR E AR e s s T
(rhdtrh e T 2 DUt e T M ™
A T ERAEHRE), TOEE T
DL T PRIE AR U 5 i 3 58
PSR

ERMRIE, K AT HREARIA
HAES e R P e,
RE—BETR, BIRE AL
IR PRI , RZNNRTE 2L
et A T M ™A S R B M S,
DL B RIBG G TR AR AU T S (s o
AT 2 R LIRS S, [ RA 15
IRARAEN LI T GEFHTHE 5 21 12
EFRI U Rl AR .

RZBNR SR TR

AR, R AU
1Er%.

A2 [0] 5 100 2 4K 1 s =11
B, P8 H  “FRF LR ARG B EORF 1
‘EFRELay TR A L= T S R
VB, R E L= R i,
L TE B G R

e R s L e €A GITTE SR
“ Lo B A ISR 48 AR
BAeE B LBt AR AR 2. o
E = NARARPHE IR IR, — %K
(I E AT FE OB S Gk
FEGIHT X BN §
ZOGHOIR L g, Rt L v B i
SFRRIERC . R L, 22
FFUL S P e ARG | IR AT
TSR, DUSEPR AR SR 2T
BV 2RO E S e B Y
e CEREEE K AP e R
B X — B G,

(B[RS, T e r— ML A4
S EEREE & IS 1),
B MR TR T EF R H
PR

QDB i P LA S e i
T MTE SN EA T AR HRGRAES 7 TE
PR, 25 NE, IR, X 54
TEFI IR FAOfERR A g
R (EZ T ) S B A SRR
ATk, AR
HUREES IENT s SRR

17, Rz DUE R S MG, —E
BB B B SR 0 SE3E5R 0L
BRI

FREZRIRE , e AN RAYF A e £
2B B, SR B I B B 2
Bto A" BRI ERS Fo

‘o2 LB T MG
SEVEH ISR, % T IR
HIABOAL S e B i 55 7
Ko "EFR AR 251
PR EA IR FH R, “ AT 1255
T X A et AR A T A,
MESEMERT , I7 SRR A, FFEEIE X
WA, — R AHUR AR AR,
DLs i s B e vt PR 3 TR e i
R

VEAEEZAIIX THEE Rz DUE
Pt E MI™E, SR ER 2 UUIEH
REYH, F5 2 B 2 DR AR E AR "I
BRI R E P D
BILJEESEERTU, B TZE LA
SREIAAES |, R SRR 45
AIURIEARSS SEERAY /NE it
XK RE Kb, DL ESSE A TR
fdi.”

HERIEE =R ER”

IS BT, B 5 D MR
{558

ST CECRE (1R I
GE TR IR = RIS
AR,

FrZ LB MR, AR
RS AAl e DU S I
PUBCHBATHIAIREZER .

SR R L e S
SR UM (BIXAR R IR, B
A5 7K "R E Lk b S e
Fe B EAMEI, Bt U T M a5 M
WA S TR SEIE S TEAMRDL, 58
e b RIS S NIRSRE /)o (HRE
SRR ANRERAZHEIA, M A R EF 2
DLERSEIE), ABrsEEle B R H
e BB  BHdE S, A rEfR
SEAGA AR L

Frz Dl E it e M a5, Z 9L
A i 4 e FE B A5 50— S 2R
F/Ov e B BE SR R 06 Ja 1T Y A4 28

MRS S PRESCAIISE A
S — R A dr . MU AR,
HURTEAE s T 55RE A
Mg — iR e s —E& 17
B IRt R E R R
IEXIHILFR AT AT S L e s
T R SR EHE SRS 2 4 T A
IRSEHIRAMEE S5 SN RIS R E AR
R, FL OB Ry , BN
HESEER, TGS SRIT AR , NI A
PR AL o

Rz DUMEHEIE 4 MRS, 258
RGEHI P S b SR AE S EL AT
B AIREDK o

IR SRR ER e T
SURAFTHIRFIE . AW e
Al IHEA TS S BB R
M AASEBA A AT e HC Sk 3%
R RINES ST B oAb, REE bR
AR T R R AT A SRR (R, )
AR R AT TRt s , s il e
EbMER MR B8 EFLE],
PIFLEF R AL, Hies
T RS EA A ARSI

EERS BRI B R R
P “ EETHBOAE B GBI R A
STT ST P B ST PER R
L, R E RS IR RGO G 5
APGE—RISEREDR , 4 U 220
BESHITESL, R AMG L ATREAR
WA ZUF TR S8 IR, 4 TR T
FTBHNE T U CERGENE, 4
TR A R RIS

— AR Z BRI ER

AR AR KAL.

ST PRSI : “EFARE, A
EBFIN 2, NELX L2 RNIRE
5, FA TR R E /) e R L, — L
Bz H MG, ANEA 222 IBER
B4R

il PP EL v N (=)
SCEERY " NRESTE B
SAE HE TAERIRHSIC B X
NIRRT 08 . A WA
TEEBHD IByaE MR TV ERTG
JEME FE EANIRE BV T4
MIE S TR I RAR A E R
FIG BRI AT B SRR A, s

B % i

SKIRE B Heritin 158 50 HiEAE ALK T

AR bR iR H
Tyt , 85 PR TIE R A 5 [ g
RSN EZ TP, H L B 550 .
% AR RRSCES: SRS R
FHAEIRE AL CeT IS
TR E 52 5 A 5 B e E(E A K
SPRIIEAT) (LT EARCGBAT) o

CBRT) B St sl b 2 LTt
e N BhA 5557 7 E i (AT 6152
Wl AHTE A =07 |2 H 16 T
i SR 705, FRERVSE AT
MREEE S R IR B
TRFEAZE PR IR S S R 2, o
RSG5 E G R R, By s it

FOKHE B o3l ™4 P13 0 4000 81
BB IR K B B R

11 H3 H, 38 = m A A
B SRR RRIE S M NSt i i R
RIS 1 RIS SRR , Bk, brsE
A G TR RREE F1) * th s a2
4000%1].,

TSRS T FR R R RKEE S
BIE T A O R, S ERE IRy
I ZS /KRR ZE L PER -
BRI BE2BEE IR Y g A

e BIRTEE B EE I0RTMNEZET0 L
SRR S, E PN FR S RREE S B 55
R

TER&, SIS, BRI B IS 15
YIRS E S RE DA ISR ),
RACIE G PR — b ZH U R
FECHXE B SIEHUEH, shAS TR ER
SRR AR SRS OO, R g
TEAEMIIRTEL, [EIT Y A RREES T

*MERESE s IR 5557 0T THI , (EERST R
Baz JRL BEAR I RIS AR S5l el —2
APNSEViYi e SIvA NGV
A FERIEAKE, EEshiRbL LUKk S5
WA G BRI A R s A il AT
AT IRR IR R AE (S | S
FHNA, SR H R 5 2l 5E
SHFCEE, 2T 5 EBIOGEX R
PRI FRACY:, Bk 52 5 R sk .
(& 0

“Pumphiz”,

PRSI TSR T, T2 S
F£E. OIS AR AU S
A7, H O T TR R e K
R R NS e i 5, i si Ny
e RTTEE T Pt oty N AR e, B
1 E P IIME L R P S L AR iR
T&, G 7SR E N R 45K
HE1 A2 8, SRS D RERN
FRRKHE 3112 5 57 390.2 7, [ e b
K24.6% . FRIHLSIEITE HEE
B0 SRR, O RS E e T
HEREER DR, ARG S eI
‘I EA T RENENRE

WABCZE R , R B AR RIS, BiRA L
2= W, DL MR SR S PR R
MEE S TR AR

ER AR AR R L
SeZASIC BRI AR A
JERAF T R, 1 L

F M A AR, TSN
S R E R R T R RS
ELIREBGE T, B ST EH
VR, B PR 3 Hp oo TR (R A Y
HRPRAEEFIA.”

MRS TS Gl a7 E
LB R HERT IR S
T M AT HINRAMEE ST o X T/ AEL
T AR E SRR Z TR
R SERTSCERET A E S LTl AT
XN, VA58 SERISCiR AR 22
FEMBGE b2 i R T
Ve, 2t —25 il e PRI AT SRR
R IR E BT, SR
PHREANH AR 1 $55 D5TR),
SRR R VE IR E (5 & ek
RITE, R RAR AR AiE S
pliif=T= NN

“ETE MR T OCHE M A S
PO B R 7 T 25 25 AU T
Ui, B SR HOOTES | 1M RO B
FT A E RS BRI BRI RS
2o AL B0 , R NR
Womfean SIE TR D S S T
B MBS BRI L A R S A 2
PR —ARBRIR IR s T, B
S R RS E I, HIELE
HRTEE THY R SEG R T
HR R s RE™E B2 AHGE &
LT EE R T2 RIRTER IR
ST

IR EUR N RE I AN AR
BTN (=N E 2] i L e s
HIREATT AR S RS
HERMARLRERZS BB BId 2R
LEECU IR, KGR AE T &
2, —URZ s S, s
AT ARG IS S I R —
DI Z IR g R G ELA
B IRIRAPERE ARG A IE 2 MR
(AR — A BR 2y s Bt ise, Se B
AR LR RUE ST

(ARB#)

17

£ B |

Consumption commentary

EXRMB— Gk, 23R FALEFEG
A ARREASF & T — 5 KR8 KR 5 a3
ok F O K B AT T A6 R,
HEHGeh L2 R RGS4EMAk R, BEIRE, 2026
FEFXFERARRAEYA LS EE RKEL 2100,
R W3 K 47%, 12 FAAAF R EML, AEmg e
ARG ER ERE, LFFARAREZH TR
21114 , B3 Xk 429% , L P st R AR E4 =
20285 4 , ) Ho 3§ K 92.3% 5 kI i A A 5 i
FiE482%, = FEREFHEFEREAS%, £
54.7% , £ B JE Y JE B H R MAE R A B F X
W, % & T RIEF @ E A K % BEK &KL
W ESR RIS R BT 5F 5 TA, bEERE
RAFLIR, 447 b 5k EARBR 25 7 3N A de ik 09 A
.

R R E SR AR LR R TR A
B, AT R GreE d oy MR R, dF R
12 2B G WERGF R ;e bdT TFFMIT R, LR
TR ES FFEA HERAMRARELRN
T, ALER dedt, R AR A RERCKFE, L
EERMG RGNS S A EARIE, EA KA
e RA 6 B E R, B AR S AR MR AT A
TR, P AT b KR AR R W e 5K R BT R AT RS
A, X — T, AR I F AR T IR T A A 09
A EE,

AR E RSB S IE S i A S Ak
AR E , — AT E AR A RES EBAK,
8 A9 4R 6,08 P A AR 3k AR B ARG, 4k
B G AR W R T R R A, AR S AR A
FABRAFRRE RGBT R R,
LA TAETFSERRERA, ZERGAE, ik
TR AR PR 0 M B AN B R AL T TR, RIS
JEFE AR B e bk St S AR A ——
FRENGERT IR EITEF Y, HEh A w3
W —Arh %

GELbBBEROERE R TR e, 8,
RBIEMAF4RTNBESPE(RERBERE TR
BRI, AR GBE M L H T R T mik
e ERZ AT B RR O RS S MBE L HHRR
AR E K, 0w B AR K RXD(E
R Wik & R e Z T AT R ) S, SR AL R A
BEWVPTR R LR ER, N TR+ 2
B VKK BB R T A R B ey W,
He Zh A7 AL R A 4R EE M AR E K S A M AUBEAL SR ik
GEUMINTRT PHEL, T H R AL A
=g

kR — kA E L —kEE TR P
AR, AL, REF LGSR ELRETRHLE R G AEIFRE, —
FEERFEANF AR, ARRTRE RS — AL HREG L, TIEL
MATEEIEAANRE 7 — W, ARG EHERFRORN, Y TE L
W, e 9% 6, AL B 4 0R FLiE 7 BOAR AT AL R A AR R MW LA, R A
BRGE MBR R, ARl KB L RS RAEF LSRR, IEX
MR E B R b e 378 Lok AR F F I iE B e R T AE
R

Himx O

(RO EFRFIDGS [R])AS

B ) i

UENIR DRER L BHRRE

AW (0 ETEM)
T H , BEE IR R PE S i
MR T —3 i —
2026 £ 11142 Fk P 76 1 K 1]
RS . FH, “BWE
g, BH=EIEE—R AR 2
BRSNS R R
EE LI HR B e E AT T
J&. —IpL A, BRERSE
B UL RHZHRK H B ER
o L, W5 | T ARSI R
KSH

B 4 2026 2 8 &3 K
o] 3 B R G B

fTg . BB EHBT YIRS T B aimE”, B )RR O A (ZTABR)
@ E#E BRI HAR 0 K. 2HRE Y B ® = S 4m4E Kk ® =4: 5 A @® hitp: //www.xfrb.com.cn @ tETFERELRFE205H# BB : 100075

@ 5B IE 67600827

® EIHE 67605115 @ ZE 67604888

® L1TER:67604545

©® I : \RBIREDSHRFAAR

it LR TR & S FK2 S

® TEHE: MK IRHE L ® FEH:25T




